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UNITED STATES SUMMARY 


The chief development of the current month has been the 
improvement in the labor situation. The amount of voluntary 
memployment has been greatly reduced and wages have shown 
s distinct forward tendency. Mining output increased about 
$per cent during August and has shown a tremendous expan- 
sion during September due to the re-opening of most of the 
bituminous and anthracite coal mines. 
has remained constant during the month, the August index 


The general price level 


number of the Federal Reserve Board being the same as that 
for July. 

Manufacturing was slightly curtailed in August but has re- 
wvered during September. Iron furnaces and steel mills are 
inereasing their rate of production to satisfy the continued 
large demand of railroads and automobile companies. Cotton 
nills and knit goods factories have increased their output and 
woolen machinery is slightly more active, while August silk 
consumption was the largest for any month since 1919. The 
continued building activity has resulted in an improved demand 
for lumber, cement and other building materials. 

The average condition of farm crops declined somewhat 
during August, the cotton crop has suffered severe damage 
from boll weevils and from drought. The estimates of the corn 
trop have been much reduced, but the prospects for spring 
wheat have considerably improved. 

Wholesale trade improved substantially during August in al! 
teporting lines. Every district reported increases in dry goods 
sales which averaged almost 50 per cent higher than in July. 
Retail trade improved considerably during August and the 
Yolume of business was larger in most sections than in August 
1921. 

The banks are in a strong position and are meeting the 
wasonal demand for credit with ease. This seasonal demand 
las led to increases in rates for both call and time money at 
New York. European exchange rates have generally declined 


tiring September, and there has also been a slight decline in 
Atiatic exchanges. 


SIXTH DISTRICT SUMMARY 


Business conditions in the Sixth Federal Reserve District 
have, as a whole, continued to improve through August and 
early September. At least one of the two principal obstacles 
in the way of the development of normal business during the 
fall and winter months has been cleared away. The coal strike 
has been settled, in both the bituminous and anthracite dis- 
tricts, and the mining of coal has been actively resumed. How- 
ever, it will not be possible to mine coal in sufficient quanti- 
ties, nor would it be possible for the railroads to transport such 
quantities, to bring the reserves of the country up to normal 
figures, but with the mines producing, the important fact is 
that coal will be available. The transportation situation ap- 
pears to be clearing, although the strike does not seem to have 
been definitely settled on all of the railroads. 

These two difficulties have been responsible for most, if not 
all, of the uncertainty as to the condition of business in the 
next few months, and reports which have been made to the 
Monthly Business Review seem to indicate that with these two 
disturbances cleared away business may be expected to be more 
nearly normal during the approaching fall and winter season 
than has been the case for several years. 

Agricultural production in some parts of the District has not 
come up to expectations, but as a general rule, even though some 
of the crops are smaller this year than last, the money return 
will be greater. The estimated production of cotton in the six 
states of the District is placed by the Department of Agricul- 
ture at 3,513,000 bales, compared with the final ginning in 1921 
of 2,772,000 bales, figures for the individual states showing in- 
creases except in the case of Tennessee. 

Both demand and savings deposits show increases over simi- 
lar figures for August last year, and savings deposits increased 
over July figures in four states, the decreases in two other 
states being fractional. The volume of retail trade during 
August 1922, while a little larger than in the Preceeding 
month, registered a decrease of 1.6 per cent compared with 
August of last year. The weather throughout the month was 
generally warm and the reports made to the Review indicate 
that little fall buying had taken place during August. Whole- 
sale trade, however, with the approach of the fall season, seems 
‘o have taken on new life, and increases are shown over July 
sales in seven of the eight lines under investigation, farm im- 
plements showing a seasonal decrease of 9.4 per cent compared 
with July. August 1922 sales in all of the eight lines was 
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larger than in August of last year, ranging from an increase 
of 4.7 per cent in groceries to as high as 63.3 per cent in shoes. 
The outlook for fall and winter business, according to the re- 
ports received, is cheerful. 

While building permits have not continued in the unusually 
large volume shown for a number of months past, there is prob- 
ably more building, both for residence and business purposes, in 
the course of completion now than at any time in several years. 
Lumber, however, is being seriously retarded by the inability 
to obtain ears, although orders and production continue in large 
proportions. 

Manufacturing conditions in the District show improvement 
over July, and production by cotton mills during August shows 
substantial increase over both the preceeding month and the 
corresponding month last year. Employment conditions con- 
tinue to show gradual improvement. 


RETAIL TRADE 


Reports made to the Review by thirty-six department stores 


throughout the Sixth Federal Reserve District for August re- 
flect continued inactivity. The volume of sales reported by 
all of the stores together was 1.6 per cent smaller than in the 
corresponding month a year ago, although in some cases appre- 
ciably larger than during the preceeding month. Fall buying, 
however, has not gotten under way in any large volume during 
August, as most of the month was hot and dry and there was 
little incentive to buy fall and winter clothing. Figures re. 
ported by firms in Atlanta, Birmingham and Nashville showed 
increases over August a year ago, but reports from other points 
indicated decreases larger, in the aggregate, than the increases 
from these cities. Stocks of merchandise reported by these 
firms were 6 per cent larger at the end of August than at the 
close of July, but almost 4 per cent smaller than at the end 
of August 1921. Special sales have been pretty general dur- 
ing the month in an effort to move summer stocks, especially 
of clothing, but reports indicate that the response has not been 
all that was expected. 


CONDITION OF RETAIL TRADE—AUGUST 1922 
Sixth Federal Reserve District 
Percentage of Increase or Decrease 


(1) (2) (3) (4) 
wom 
Comparison of net Stocks at end of 5 3 
A B A B SSE 
July 1 same month 
August to date last year last month g 
(1) 
Atlanta (3) ------------------- 3 +4111 4+ 5.5 10.7 4 5.6 632.4 9.6 
(3) 
Birmingham (4) ---------------- 421.3 $14.6 4 0.8 4 61 500.9 7.0 
(1) (1) (1) 
Chattanooga (4) ---------------- —15.3 — 4.9 —14,1 —17.1 966.0 
(1) (1) (1) 
Jackson (3) ~.------------------ — 7.9 ——= 18:8 410.7 410.3 661.1 
(3) (3) (3) (3) 
(5) (5) (2) 
New Orleans (6) -~--------------- — 62 — 85 — 4 52 eras ina 
(1) 
Savannah (3) ------------------ —12.7 —20.1 173 4. 26 
(6) (6) (6) (4) 
Other Cities (9) — 31 — 6.2 —20.2 6.5 656.2 9.7 
District (36) ------------------- — 3.7 — 3.9 6.0 


Indicates decrease. 
Figures in parenthesis show number of reports. 


CONDITION OF WHOLESALE TRADE 


Reports rendered to the Monthly Business Review by 125 
representative dealers in eight different lines of trade for the 
month of August show a definite recovery from the temporary 


lull which took place in July and was indicated by the reports 
received last month. In spite of the adverse effects of the 
coal and railroad strikes, the volume of sales in seven of these 
lines showed increases, in some instances substantial, over sales 
during July, and in all of the eight lines under investigation 
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August 1922 sales were larger in volume than those in the 
corresponding month last year. Some of the increase may 
undoubtedly be attributed to seasonal influences, but reports 
from correspondents in various lines indicate a much more 
cheerful feeling among business men generally and, with the 
settlement of the coal strike and the partial settlement of the 
transportation difficulties, a greatly improved outlook for fall 
and winter business. The following figures show comparisons 
of the composite figures for.the District in the eight lines of 
wholesale trade: 
August 1922 sales compared with: 


Wholesale Trade July 1922 Avg. 1921 
Groceries (34 reports) ------.--------- +15.9% + 4.7% 
Dry Goods (24 reports) ~-----------.- +36.1% + 8.9% 
Hardware (21 reports) ------------.- +31.2% +15.6% 
Furniture (19 reports) -------------. +37.8% 23.4% 
Shoes (12 reports) 9.1% +-63.3% 
Farm Implements (6 reports) ----.--- — 9.4% +56.2% 
Stationery (5 reports) ~...------------ +26.5% 427.3% 
Drugs (4 reports) +12.9% +13.7% 


GROCERIES 

Reports from 34 wholesale grocery firms for August are dis- 
tinetly more cheerful than they have been for several months, 
and contain figures showing a volume of sales larger by almost 
16 per cent than in July, and 4.7 per cent in excess of sales 
by the same firms in August last year. All reporting cities 
show increases over July, and Atlanta and New Orleans are 
the only points to report decreases in comparison with sales 
during August 1921. Reports are almost unamimous in stat- 
ing that further declines in the prices of most articles carried 
by wholesale grocery firms are unlikely. But for the non- 
delivery of merchandise, and cancellations of orders, both of 
which are attributed to the transportation situation, reports 
state that business would now be better than it is, and almost 
all of the reports indicate an outlook for good business during 


the coming months. 
August 1922 sales compared with: 


Groceries July 1922 Aug. 1921 
Atlanta (4 reports) ----------------- 8.5% — 7.1% 
Jacksonville (6 reports) -------------- 411.0% +20.9% 
Meridian (3 reports) --------------- 3.7% 11.6% 
New Orleans (9 reports) ----------- 10.6% — 88% 
Vicksburg (3 reports) ---------------- +-40.4% +19.8% 
Other Cities (9 reports) ------------- 33.1% +18.6% 
District (34 reports) ---------------- 415.9% + 4.7% 

DEY GOODS 


While much of the increase in sales by dry goods firms may 
be attributed to seasonal influences, reports received from 24 
concerns for August state that the railroad situation is hold- 
ing back a great deal of buying due at this season, and is re- 
sponsible not only for non-receipt of goods which have been 
in transit in some cases, as long as sixty days, but also for 
the faet that retailers have not placed orders for fear of ina-. 
bility to obtain goods within a reasonable time. Some re- 
ports indicate improvement in collections, although a number 


of the reports state that collections are still poor among those 
firms who have not liquidated their old accounts. 
August 1922 sales compared with: 


Dry Goods July 1922 Aug. 192) 
Atlanta (4 reports) ---.--_-.----___. +20.6% +17.6% 
Knoxville (3 reports) 51.2% —20.5% 
Nashville (3 reports) ---------....-. 44.0% +30.1% 
New Orleans (3 reports) +65.2% +-28.3% 
Other Cities (11 reports) ~---------.. +23.3% +15.4% 
District (24 reports) ~--------..--..- +36.1% + 8.9% 

HARDWARE 


Reports from wholesale hardware dealers reporting to the 
Review contain much the same comment as has been outlined 
in wholesale groceries and dry goods. The transportation sit- 
uation has interfered with prompt delivery of merchandise, 
and some of the reports indicate that manufacturers are unable 
to make prompt shipment although they have rush orders on 
hand. Correspondent firms state that prices have gone as low 
as they are expected to go, and that on some articles advances 
have already taken place. The reports contain unmistakable 
indications of a more cheerful feeling prevailing, and state 
that the coal and railroad situation, with the unsettled Euro- 
pean conditions, are the only adverse factors at the present. 

August 1922 sales compared with: 


Hardware July 1922 Aug. 1921 
Atlanta (3 reports) 434.7% 421.2% 
Jacksonville (3 reports) -~-----------_ + 6.8% — 2.9% 
Nashville (3 reports) +28.4% 440.7% 
New Orleans (5 reports) ------------- 48.9% 22.2% 
Other Cities (7 reports) -------------- +-12.0% — 6.4% 
District (21 reports) 431.2% 415.6% 

FURNITURE 


Both retail and wholesale furniture dealers are reported to 
be buying more freely at this time than for many months, ac- 
cording to reports received from 19 representative wholesale 
furniture concerns in this District for August. Prices have 
experienced some advance, due to the increased cost of plate 
glass, lumber and hardware. Reports are distinctly cheerful 
as to the outlook for business during the fall and winter 
months, and state that the transportation situation is the only 
factor at present affecting business adversely. 

August 1922 sales compared with: 


Furniture July 1922 Aug. 1921 
Atlanta (7 reports) - +57.0% +-42.8% 
Other Cities (12 reports) ------------ 430.6% 415.8% 
District (19 reports) ----------------- 437.8% 423.4% 


SHOES 


Reports from wholesale shoe firms indicate that buying by 
retailers is of a more liberal character for immediate use, but 
there is little disposition to place any orders ahead for next 
season because of the uncertainty as to styles, rather than 
values. Collections in this line are reported to be improving 
and are better than at this time last year. Prices are firm 
with a slight tendency to advance. 


——— 
ust re- 
ted by 
in the 
appre- 
ouying, 
during 
re was 
res re- 
showed 
points 
creases 
these 
at the 
he end 
al dur- 
ecially 
been 
J 

(1) 
5 
) 

(3) 

(2) 
) 
7 

(4) 
reports 
of the 
f these 
r sales 
igation 


4 THE MONTHLY BUSINESS REVIEW 


August 1922 sales compared with: 


Shoes July 1922 Aug. 1921 

_ Atlanta (3 reports) ----------------- + 8.9% 461.9% 
Other Cities (9 reports) -------------- + 9.1% 63.5% 
District (12 reports) ~---------------- + 9.1% + 63.3% 


Figures for the District for the other three lines of wholesale 
trade under investigation are shown in the first table under 
this subject. No comments are made by reporting wholesale 
farm implement dealers in forwarding reports which in the 
aggregate show August sales 9.4 per cent smaller than in July, 
but 56.2 per cent greater than in August 1921. Reports from 
both stationery and drug firms show increases over both the 
preceding month and the corresponding month a year ago, and 
indicate a good outlook for fall and winter business. 


AGRICULTURE—COTTON 

The cotton crop has continued to deteriorate generally and 
much damage from drouth, boll weevil, rust and army worms is 
indicated in statements by the Department of Agriculture. 
Picking is in progress in most of the cotton area and is going 
on rapidly in Georgia, South Carolina, Louisiana, Mississippi 
and the Rio Grande Valley in Texas. In Georgia the cotton 
is opening as far north as Atlanta and the plant over most 
of the cotton belt is showing signs of maturity. It is reported 
that a bumper yield is being picked in the Rio Grande Valley 
of Texas. The condition of the crop declined from 70.8 per 
cent on July 25 to 57 per cent of normal on August 25. In 
only one state, Arizona, was there any improvement, the crop 
in that state being two points better on August 25 than a month 
earlier; in New Mexico the condition remained the same. 
Neither of these states, however, is a large cotton producing 
state. The following figures, taken from the reports by Agricul- 
tural Statisticians of the Department of Agriculture, show the 
condition on August 25 compared with the preceding month and 
the corresponding date last year, together with the estimated 
production for 1922 compared with the final ginnings of last 
year’s crop. 
Production 

1921 


Condition 
Aug. 25 July 25 Aug.25 1922 


1922 1922 1921 Forecast Final Ginning 
Alabama --------- 60 70 53 826,000 580,000 
Florida —..._...--. 60 65 59 24,000 11,000 
Georgia ---------- 44 54 41 968,000 787,000 
Louisiana -------- 60 70 45 414,000 279,000 
Mississippi ------- 60 74 57 1,003,000 813,009 
Tennessee -------- 65 85 74 278,000 302,000 
Virginia -------__- 68 80 63 23,000 16,000 
North Carolina ---- 65 78 62 750,000 776,000 
South Carolina ---. 46 60 50 687,000 755,000 
59 72 42 3,644,000 2,198,000 
Arkansas --------- 63 81 63 969,000 797,000 
Missouri ---------- 70 90 78 76,000 70,000 
Oklahoma -------- 53 75 48 786,000 481,000 
California -------- 91 95 83 130,000 34,000 
Arizona --.---.--- 87 86 85 55,000 45,000 
New Mexico ------ 85 85 85 21,000 9,641 
United States --.. 57 70.8 49.3 10,575,000 7,953,641 


While the condition of the erop in Alabama declined ten 
points, from 70 to 60 per cent of normal, during the month, 
the prospective production decreased only 6,000 bales, or from 
832,000 to 826,000 bales, on August 25. The falling off is due 
to drouth and increased weevil activity. The dry weather of 
the month in some sections brought matured growth and a 
Slowing up of fruiting, together with rapid opening, while in 
other sections the weevil became more active with increased 
numbers. It is estimated that about 12,000 acres have been 
abandoned, leaving 2,983,000 acres subject to harvest. 

The condition of cotton in Florida on August 25 was 60 per 
cent of normal, compared with 65 per cent a month earlier, and 
59 per cent on the corresponding date last year. Rust, shedding 
and weevil infestation have been severe in most sections, follow, 
ing a month of cloudy weather and plenty of rainfall. Most 
of the Sea Island acreage has been picked, and picking is 
well advanced in short cotton territory. 

The estimated crop in Georgia based on a condition of 44 
per cent of normal on August is 968,000 bales, compared with 
1,050,000 bales estimated on the condition of 54 per cent a 
month earlier. The heavy drop is reported to be due princi- 
pally to the boll weevil, but weather conditions and lack of 
fertilizer are contributing causes. The deterioration was great- 
est in the eastern edge of the state, the three districts along 
the eastern border averaging a decline of something over 15 
points. In the western portion the average decline was about 
9 points. In the southwestern part of the state the cotton 
crop is generally better than last year, and in some cases very 
good for a crop made under weevil conditions. In good see 
tions, numbers of fields may be found with practically no cotton, 
and in the bad sections areas can be located which have a 
very good crop because they were Planted early, well fertilized, 
poisoned with calcium arsenate and had suitable rainfall with 
no excess moisture. 

The condition of cotton in Louisiana declined 10 points 

during August, from 70 per cent of normal on July 25 to 60 per 
cent on August 25. This condition forecasts a probable yield 
of about 153 pounds of lint cotton per acre, and a total pro- 
duction of about 414,000 bales. Excessive rains late in July 
and early in August damaged cotton in many sections by caus: 
ing the plant to unduly shed its squares. Army worms have 
done some damage to late planted cotton. Boll weevils have 
damaged the crop very seriously during the month and the 
principal cause of the deterioration may be traced directly to 
them. 
The condition of the cotton crop in Mississippi declined 14 
points during August, from 74 per cent of normal to 60 per 
cent on August 25. Growing conditions over the state have 
been decidedly unfavorable to cotton during the month. Many 
sections had too much rain during July, which caused much 
shedding and some rotting; and August was, in many places, 
as much too dry as July was too wet, which caused further 
damage to the crop. Boll weevils were very active nearly all 
over the State. 

The Tennessee crop, which a month ago promised one of the 
best crops produced in the state, now looks as though it will 
fall considerably below the average. An abundance of rain- 
fall over most of the cotton section up to the first of August 
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caused the plant to put on more than the average growth. 
This growth was more sappy than usual and the plant was not 
able to stand the hot, dry weather that has prevailed during 
August. Shedding has been heavy. Rust has done some 
damage, and the weevil has renewed his activities and is 
causing considerable damage in a number of counties. The 
condition of the crop on August 25 was 65 per cent, compared 
with 85 per cent on July 25, and the probable production is 
estimated at 278,000 bales compared with 302,000 bales pro- 
duced last year. 


MISCELLANEOUS CROPS 
Alabama 
Crop prospects in Alabama on September 1 as a whole were 
better than at the same time last year. Reduced to value, 
they promised an increase of about 45 per cent over last year. 
The value of the ten leading crops, calculating the value of 
prospective production on the basis of present prices, amounts 
to $193,463,000, compared with a value of $133,407,000 for the 
same ten crops last year. These ten crops constitute about 
75 per cent of the harvested crops of the state. The esti- 
mated production of sweet potatoes in Alabama on September 
Ist was 14,605,000 bushels compared with 12,150,000 bushels 
last year. This is an increase of almost 2,000,000 bushels over 
the estimate made on August Ist. The white potato crop is 
estimated at more than double that of last year. The supPly 
of hogs in Alabama for fattening on September 1 this year 
was estimated at 1,492,000 or 97 per cent of the supply last 
year. 
Florida 
With the exception of velvet beans, cowpeas and late hay 
crops, which have shown improved prospects, the condition of 
staple crops has deteriorated slightly during August. Produc- 
tion of sweet potatoes is estimated at 3,200,000 bushels, com- 
pared with an output of 2,720,000 bushels last year. The 
condition of corn has changed little; the crop is. mature, with 
harvesting in progress. Production is estimated at 10,303,000 
bushels, compared with 11,032,000 bushels last year. The crop 
of peanuts is estimated at 1,944,000 bushels, compared with 
2,160,000 bushels last year. The acreage is somewhat smaller 
and the condition much under that of a year ago. 
Georgia 
The drouth during the latter part of August has been re- 
sponsible for the decline of from two to eight points in prac- 
tically all Georgia crops, according to the report of the Agri- 
cultural Statistician for that State. The early hay crop was 
very good, and a considerable portion was harvested before 
any decline occurred in condition. The aPple crop is very 
promising, and pears are the best in many years. The pecan 
erop is light, the recent drouth causing a very heavy dropping 
of nuts. The prospect ranges from fifteen to fifty per cent, 
with an average of thirty-five to forty per cent. The supply 
of hogs for fattening varies; there are more than usual through 
the central belt, slightly less in the main southern hog section, 
and considerably fewer in the extreme northern part of the 
state. 
Louisiana 


Agricultural crops in Louisiana are in a very satisfactory 


condition, according to a report recently made public by the 
Statistician for that state. The corn crop is forecast at 
30,975,000 bushels, which at the average September 1 price ‘of 
83 cents per bushel, indicates a total farm value of $25,709,000 
as compared with a total farm value of $22,764,000 in 1921. 
The value of the cotton crop, based on estimated production 
already shown in this Review, is almost double what it was 
a year ago. The number of hogs on hand for fattening on 
September 1 this year was 90 per cent of the number on the 
same date last year. The production of wool for the state 
is estimated at 105 per cent of last year’s output. 
Mississippi 

In spite of considerable deterioration in crops during August 
there is still a fair outlook for agricultural products in the 
state. Most of the deterioration has been due to unfavorable 
weather. The present condition of corn indicates a probable 
yield of about 17.6 bushels per acre, and a total production of 
about 50,339,000 bushels, compared with 57,096,000 bushels last 
year. Present prospects indicate a splendid crop of hay this 
season on the largest acreage ever recorded. The output is 
estimated at 683,000 tons, compared with 532,000 tons last 
year. Sweet potatoes show some deterioration during the 
month; the estimated output is 10,469,000 bushels, compared 
with 8,560,000 bushels last year. 

Tennessee 

The prospects for corn production in Tennessee have suffered 
a setback during August, the condition declining from 86 per 
cent to 75 per cent, and the estimated output being 
75,214,000 bushels against 90,713,000 bushels last year. At the 
same time, the number of hogs for fattening is 1,486,000 against 
1,372,000 last year. Dry weather over the greater part of the 
state for the past several weeks is the principal cause of the 
slump in corn prospects. 


CITRUS FRUIT 

Production of Citrus Fruit in Florida for the season 1922-23 
is estimated at 15,000,000 boxes. Of this total, about 8,400,000 
boxes will be oranges and tangerines, and 6,600,000 boxes 
grapefruit. Last season the commercial crop was approxi- 
mately 13,300,000 boxes, of which 7,300,000 boxes were oranges 
and 6,000,000 boxes grapefruit. Last season’s crop would 
have been nearer 14,000,000 boxes but for the storm in Octo- 
ber which destroyed a heavy percentage of the fruit on the 
West coast of the state. 

The outstanding features of the crop for the 1922-23 season 
are the fine quality and size of fruit from early bloom, and 
the heavy setting of fruit from late bloom. Bloom last spring 
was heavy all over the citrus belt, except in the storm-swept 
territory on the West coast, and early prospects were splendid. 
Dry weather followed, with considerable shedding of fruit 
which became serious along the East coast ridge and in parts 
of the central highland section. Beginning in May and extend- 
ing through June, practically the entire citrus belt put on the 
heaviest late bloom which the state has ever seen and, with 
favorable weather conditions, a heavy setting of late fruit fol- 
lowed. The condition in most groves is, therefore, a light 
crop of fruit which is showing unusual size and ripening 
somewhat earlier than usual. On the same trees is a crop from 
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late bloom, filling up the loss from shedding last Spring and 
showing every prospect of swelling the total of shipments next 
Spring and early Summer. 


COTTON GINNING 
Number of bales of cotton ginned from the growth of 1922 
prior to September 1, 1922, and comparative statistics to cor- 
responding date in 1921 and 1920. 
Running Bales 
(Counting round as half bales and 
excluding linters:) 


State 1922 1921 1920 
United States.._------ 817,171 485,787 351,589 

Alabama 58,252 12,968 1,574 

51 173 1,755 

Florida 6,475 387 119 

Georgia “ 143,947 47,863 13,913 

Louisiana -- 15,906 2,743 2,789 

Mississippi ~----------------- 14,034 4,144 849 

North Carolina ~------------- 1,262 77 7 

Oklahoma 4,365 1,221 63 

South Carolina ~------------ 5,241 1,160 704 

560,010 414,616 329,457 

All Other States ------------ 111 127 317 

MOVEMENT OF COTTON—AUGUST 1922 
(In Bales) 

RECEIPTS—PORTS: Aug 1922 July 1922 Aug. 1921 
New Orleans ------------ 24,557 57,167 77,958 
Mobile 2,606 3,039 13,469 
Savannah --------------- 28,148 21,718 37,873 

INTERIOR TOWNS: 
Augusta --------------- 18,941 9,957 16,712 
ee 132 36 229 
Meridian -------------..-- 264 213 1,528 
Montgomery ------------ 3,169 401 3,411 
Vicksburg -------------- 27,609 27,334 18,279 

SHIPMENTS—PORTS: 

New Orleans ------------ 58,129 130,697 93,607 
3,760 2,957 7,733 
Savannah -------------- 27,308 63,379 41,752 
INTERIOR TOWNS: 
Adianta 9,340 11,677 15,533 
Augusta ---------------- 19,137 21,310 17,167 
102 202 965 
Meridian --------------- 536 2,042 2,734 
Montgomery ------------ 3,391 1,544 4,994 
Vicksburg —-...-..------ 31,956 31,685 14,917 

STOCKS—PORTS: 

New Orleans ----------- 42,594 76,166 414,662 

222 1,528 2,901 18,136 

Savantiah 46,827 45,987 128,336 
INTERIOR TOWNS: 

‘Atlante: 9,600 11,969 16,381 

Augusta 50,743 56,688 91,726 


3,847 3,925 6,641 
Meridian’ 1,108 11,380 11,424 
Montgomery --------.--- 11,903 12,125 24,765 
Vicksburg -------------- 2,956 2,901 5,494 
COTTON MOVEMENT—UNITED STATES—AUGUST 
(Bales) 
1922 1921 1920 
Total movement ----_-- 540,895 620,214 308,262 
Receipts U. 8. Ports ---. 197,572 409,328 159,586 
Overland to N. mills and 
Canada 38,990 95,685 28,166 
Southern Mill takings -- 303,000 226,000 169,000 
Foreign Exports ---..--- 205,347 391,398 199,587 
Stocks at seaboard and Sou. 
int. centers at close of 
August 694,559 2,172,059 1,365,397 
Supply to date 1,303,099 2,931,910 1,769,669 
SUGAR 


A further decline of two points took place in the condition of 
sugar cane in Louisiana during August, according to the re- 
port of the Louisiana Agricultural Statistician. The condi- 
tion of the cane on September 1 is reported at 79 per cent 
of normal, compared with 81 per cent a month earlier and 84 
per cent on July 1. This condition forecasts a probable pro- 
duction of approximately 3,244,530 short tons of cane on the 
acreage to be used for sugar this year, and a yield for the 
state of approximately 227,117 short tons of sugar. Produc: 
tion in 1921 amounted to 324,431 short tons of sugar, and the 
average annual production for the last eight years is 232,867 
short tons. As a general thing, there was too much rain earlier 
in the season, especially for the lower back lands, retarding 
proper cultivation. Much cane was laid by grassy this season 
because of too much rain, and since the ‘‘lay by’’ there has 
not been enough rain. Cane commonly lacks proper height 
for this stage of advancement in many sections, and in other 
localities the stand is ‘‘gappy.’’ In some places an advanced 
stage of mosaic disease has taken hold of the cane, both plant 
and stubble. 


MOVEMENT OF SUGAR 


Raw Sugar 
RECEIPTS: Aug. 1922 July 1922 Aug. 1921 
New Orleans --- 173,267,159 171,980,059 88,460,634 
Savannah 56,812,368 32,344,945 20,902,400 
SHIPMENTS: 
New @rleans<. 1,800 
MELTINGS: 
New Orleans --- 178,388,577 74,451,964 86,808,361 
Savannah --_--- 44,305,760 38,061,898 29,691,737 
STOCKS: 
New Orleans _-. 69,330,546 161,475,093 9,667,472 
Savannah --.... 12,506,608 10,405,440 
Refined Sugar 
SHIPMENTS: 
New Orleans 161,707,736 152,945,700 68,987,124 
Savannah 34,323,744 40,537,564 20,682,728 
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STOCKS: 
New Orleans --. 9,583,256 7,559,257 44,050,008 
Savannah 11,613,579 6,710,492 11,755,883 

RICE 


The condition of the Louisiana rice crop declined two points 
during August, but is still in good condition, according to the 
report of the Agricultural Statistician for that State. The 
condition of the growing crop on September 1 was 86 per 
cent of normal, compared with 88 per cent on August 1, and 
85 per cent on September 1, 1921. This condition forecasts a 
probable yield per acre of approximately 34.4 bushels, and a 
total probable production of 18,335,000 bushels for the state. 
In 1921 the average yield was 34.3 bushels and the production 
was 16,560,000 bushels. Threshing of early rice is going on 
now and yields are generally satisfactory. Daily rains have 
retarded threshing in some sections but as yet has not damaged 
rice in the shock. 

ROUGH RICE (Sacks) PORT OF NEW ORLEANS 


Aug. 1922 July 1922 Aug. 1921 
Receipts ---------------- 95,959 16,378 221,559 
Shipments -------------- 85,925 43,459 207,218 
31,218 21,184 38,499 
CLEAN RICE (Pockets) PORT OF NEW ORLEANS 
Aug. 1922 July 1922 Aug. 1921 
111,478 66,481 418,635 
Shipments -------------- 226,831 135,916 382,944 
RECEIPTS OF ROUGH RICE ( Barrels) 
Total Same time 
Aug. 1922 season last year 
Association Mills -------- 256,048 256,048 
New Orleans Mills -.----- 117,143 117,143 
Outside Mills ~..-------- 75,706 75,706 
448,897 448,897 980,719 
DISTRIBUTION OF MILLED RICE (Pockets) 
Total Same time 
Aug. 1922 this season last year 
Association Mills -------- 234,514 234,514 
New Orleans Mills ------ 211,672 211,672 
Outside Mills ~---------- 73,466 73,466 
519,652 519,652 910,458 
STOCK ON HAND (Rough and Milled) 
Same time 
Sept. 1, 1922 last year 
Association Mills -------- 204,427 
New Orleans Mills ------ 154,681 
Outside Mills ~---------- 43,170 
402,278 696,742 


TREND OF FARM PRICES 
The level of prices paid producers of the United States for the 
principal crops decreased about 5.1 per eent during August; in 


_ the past ten years the price level decreased about 2.4 per cent 


during August. On Sept.1 the index figures of prices was 


about 2.8 per cent higher than a year ago, 53.1 per cent lower 
than two years ago, and 31.9 per cent lower than the average 
of the past ten years on September 1. 

The prices of meat animals—hogs, cattle, and sheep—to pro- 
ducers of the United States decreased 5.6 per cent from July 
15 to August 15; in the past ten years prices increased in 
like period 1.3 per cent. On August 15 the index figure of 
prices for these meat animals was about 0.8 per cent lower 
than a year ago, 35 per cent lower than two years ago, and 
19.5 per cent lower than the average of the past ten years on 
August 15. : 


MOVEMENT OF LIVESTOCK—AUGUST 1922 
Cattle and Calves 


Receipts: Aug. 1922 July 1922 Aug. 1921 
Atlanta 4,062 2,851 3,104 
Jacksonville ------- 613 530 76 

*Montgomery -------- 
Nashville ---------- 10,125 8,269 10,557 

Purchases for Local Slaughter: 

, 3,794 3,025 2,913 
Jacksonville 309 285 3 
. *Montgomery -------- 
Waghville 4,531 3,991 4,019 
Hogs 

Receipts: 

Atlanta --...---.-- 2,102 869 2,830 

Jacksonville ------- 3,909 2,369 2,410 
*Montgomery -------- 

Nashville ~-__----.- 41,196 32,278 45,910 

Purchases for Local Slaughter 
1,197 483 2,353 
Jacksonville ~.------ 278 1,798 160 

*Montgomery -------- 
Nashville ---.------ 6,985 5,624 6,635 
Sheep 

Receipts: 

Atlanta -----------.- 503 498 336 

Jacksonville ..------ 123 44 78 
*Montgomery -------- 

Nashville ~--------- 4,596 17,308 6,307 

Purchases for Local Slaughter: 

Atlanta ............ 194 324 336 
Jacksonville ~------- 83 44 78 
*Montgomery -------- 
Nashville ---------- 2,978 4,719 2,895 
Horses and Mules 

Receipts: 

Atlanta .-.-.-.---.- 1,030 332 482 
*Montgomery -------- 


*Report not received. 


FINANCIAL 
Reports from member banks throughout the Sixth Federal 
Reserve District are as a general rule optimistic in their tone, 
and indicate that with the coal and railroad strikes settled 
business will this fall and winter be nearer to that condition 
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termed ‘‘normal’’ than it has been since the outbreak of the 
war in 1914. Adverse crop conditions in some localities will 
have a retarding effect locally, but as a general thing returns 
from the agricultural production of the District will be much 
larger than was the case last year. 

The statement of Debits to Individual Accounts for the 
week ended September 13, printed below, shows a decrease for 
the fifteen cities in the District for which comparative figures 
are available, of 8.4 per cent compared with the corresponding 
week last year, but an increase of 10.5 per cent in comparison 
with the preceding week. Six of the fifteen cities showed de- 
creases compared with the week ended September 14, last year, 
the principal ones being Nashville, New Orleans and Savannah, 
smaller declines being shown at Knoxville, Pensacola and 
Vicksburg, and the other nine points registering increases which 
were, however, not sufficiently large to overcome the decreases. 

Figures reported by member banks in selected cities of the 
District show an increase of three-tenths of one per cent in 
the total of loans, diseounts and investments on September 6th, 
over the total of $430,126,000 on August 9, 1922, but a decline of 
4 per cent compared with the total of $449,445,000 on Septem- 
ber 7, 1921. 

Loans secured by Government Obligations on September 6, 
1922, were smaller, by 4.1 per cent than on August 9, and small- 
er by 59.2 per cent than the total of $18,063,000 on September 
7 last year. 


Loans and Discounts on September 6 were $355,986,000, an 
increase of one-tenth of one per cent over the total of $355,618, 
000 on August 9, but 5.7 per cent smaller than the total of 
$377,477,000 on September 7, 1921. 

Demand deposits on September 6 were $249,695,000, one-half 
of one per cent greater than the total of $248,476,000 a month 
earlier, and 16.6 per cent in excess of demand deposits of the 
same banks a year ago. 

The total of bills discounted for member banks in the Sixth 
Federal Reserve District, and bought in the open market, by 
the Federal Reserve Bank of Atlanta, on September 13 stood 
at $32,152,587.29, which was 6.3 per cent larger than the total 
of $30,256,511.08 on August 16, but smaller by 69.1 per cent 
than on September 14, 1921, when the total was $103,935,528.06. 

Federal Reserve Notes in actual circulation on September 13 
amounted to $114,767,955, an increase of 4.3 per cent over the 
total of :$110,032,105 on August 16, but a decrease of 9.9 per 
cent in comparison with the total of $127,392,855 on September 
14, last year. 

The following table shows the aggregate amounts, by states, 
of savings deposits reported at the end of August, compared 
with the preceding month and the corresponding month last 
year. The increase over July, 0.2 per cent, was small, but con- 
tinues the general upward trend which has been shown, except 
for July, for several months. 


SAVINGS DEPOSITS—AUGUST 1922 


Aug. 31, 1922 


Alabama (12 banks) ---------------------------- $ 28,383,534 
Mioride (46) Danke) 30,375,231 
Louisiana (10 banks) ----- 36,826,285 
Mississippi (9 banks) ------------------- - 17,743,429 
Tennessee (11 banks) 21,322,140 


DEBITS TO INDIVIDUAL ACCOUNTS 
Sixth Federal Reserve District 


WEEK ENDED 
Sept. 13, 1922 Sept. 6, 1922 Sept. 14, 1921 
Albany, Ga. ----------$ 1,072,000 $ 1,020,000 $_-..------ 


Atlanta, Ga. -..----. 25,907,000 23,776,000 23,822,000 
Augusta Ga. --__---- 5,962,000 5,341,000 6,596,000 
Birmingham, Ala ---- 17,607,000 12,662,000 15,324,000 
Brunswick, Ga. ------ 655,000 691,000 __----_--- 
Chattanooga, Tenn. _-- 8,343,000 6,482,000 8,015.000 
Columbus, Ga. -------- 2,844,000 2,605,000 __----_--- 
Cordele, Ga. 717,000 687,000 
Dothan, Ala. 980,000 988,000 __-------- 
Elberton, Ga. -------- 144,000 
Jackson, Miss. 3,218,000 2,692,000 __-------- 
‘Jacksonville, Fla. --.- 9,607,000 8,784,000 9,308,000 
Knoxville, Tenn. 5,836,000 5,643,000 6,165,000 


July 31, 1922 Comparison of Aug. 31 Compari- 
Aug. 31—July 31 1921 son of 

1922 Aug. 31 

1922-21 

$28,312,422 40.3% $28,187,877 + 0.7% 
30,172,137 40.7% 27,146,061 +11.9% 
38,652,575 —0.0% 36,205,121 + 6.7% 
36,829,454 —0.0% 36,698,946 +4 0.3% 
7,683,771 —0.8% 7,467,269 + 3.7% 
21,313,918 +0.0% 20,763,774 + 2.7% 
$162,964,277 40.2% $156,469,048 + 4.4% 
Macon, Ga. ---------- 4,140,000 4,095,000 3,640,000 
Meridian, Miss. ----_- 2,484,000 1,842,000 ---------- 
Mobile, Ala. --------- 5,850,000 5,614,000 5,834,000 
Montgomery Ala. --___ 4,601,000 4,361,000 3,960,000 
Nashville, Tenn. 16,803,000 13,676,000 28,184,000 
Newnan, Ga. --------- 360,000 225,000 ____------ 
New Orleans, La. --_-- 54,169,000 51,989,000 62,665,000 
Pensacola, Fla. ------- 1,412,000 1,283,000 1,421,000 
Savannah, Ga. -_-____- 9,828,000 10,279,000 11,475,000 
Tampa, Fla. ---------- 5,032,000 4,608,000 4,690,000 
Valdosta, Ga. -------- 1,080,000 917,000 ---._----- 
Vicksburg, Miss. -_---- 1,489,000 1,223,000 1,720,000 


Total (15 cities) ~-..$176,586,000 $159,816,000 $192,830,000 


COMMERCIAL FAILURES. 


Commercial failures showed a decrease in number in the 
Sixth Federal Reserve District during August in comparison 
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with the preceding month, but the total volume of liabilities 
registered a rather substantial increase over those in July. 
Statistics compiled by R. G. Dunn & Company show that 152 
firms failed in this District during August compared with 173 
in July. Liabilities of these concerns, however, were $2,890, 
891, compared with $2,157,713, in July, an increase of 34 per 
cent. August 1922 figures for both number and total of lia- 
bilities were, however, smaller than for the corresponding month 
a year ago. 

For the United States as a whole, the total number of fail- 
ures reported were 1,714, only slightly less than the 1753 in 
July, but greater by 9.7 per cent than the 1562 failures in 
August last year. Liabilities were $40,279,718, a slight increase 
over the total for July, and 6.1 per cent greater than the figure 
for August a year ago. 


Sixth District United States 


Number Liabilities Number Liabilities 

August 1922 -__~__- 152 $2,890,891 1714 $40,279,718 
1022 173 2,157,713 1753 40,101,313 
August 1921 --_---- 198 4,489,443 1562 42,904,409 
Comparison of Aug.- 

July, 1922 _---- —12.1% 434.0% —2.2% +0.4% 
Comparison of August 

1922-1921 —23.2% —35.6% 49.7% 46.1% 

ACCEPTANCES 


Little activity in acceptance market conditions is indicated in 
reports received for the month of August from accepting mem- 
ber banks in this District. Of 26 reports received only five 
contained figures showing any kind of transactions during Au- 
gust, and only two banks reported domestic acceptances exe- 
cuted during the month. Four banks reported foreign accept- 
ances executed during August in amounts, aggregating a little 
more than in July, and almost 24 per cent greater than during 
August of last year. Only one reporting bank showed any ac- 
ceptances purchased during the month. 

Acceptances purchased in the open market by the Federal 
Reserve Bank of Atlanta during August were about 11 per cent 
less in total volume than during July, but about 40 per cent 
greater than the total amount bought in August 1921. 


PORT OF NEW ORLEANS 
Merchandise to the value of $12,980,157 was imported through 
the port of New Orleans during the month of July, 1922. This 
total is a little more than for the preceding month, and is more 
than double the value of imports during July 1921, which 
amounted to $6,177,936. Only twice in a number of years has 
this total been exceeded in July imports for these months in 
1919 and 1920 being greater because of the higher prices then 
Prevailing. The four leading articles of import were sugar, 
toffee, burlaps and mineral oil, other principal articles being 
thown in the following statement containing comparative fig- 

ues for the corresponding month a year ago: 


Commodity Volume Value Volume Value 
1922 1921 

Sugar (Ibs) _..-- 184,878,205 $5,080,218 5,461,421 $ 150,364 

Coffee (Ibs.) --.. 27,169,447 3,417,624 21,532,409 2,116,736 


Burlaps (Ibs) -- 13,840,871 1,058,531 9,257,404 786,464 
Creosote Oil (gal) 1,831,930 192,483 862,182 33,828 
Nitrate of soda q 
(tons) ------ 9,440 486,332 4,033 185,904 
Sisal (tons) ---- 1,100 99,958 4,844 555,234 
Bananas (behs)- 2,089,259 650,132 1,895,689 657,922 
Ferro-man- 
Mineral oil (gal) 76,085,352 961,287 64,089,031 987,181 
Tin (in blocks). 1,344,688 
Mahogany (ft) -- 481,000 72,219 759,000 75,775 
Lemons (lbs) -- 1,716,330 54,898 1,020,880 19,270 
Molasses (gal) 1,151,211 11,512 = 2,502,184 46,127 


Sugar imports inereased from 5,461,421 lbs., amounting to 
$150,364.00 in July 1921 to 184,878,205 lbs., totaling $5,080,218.,- 
00 in July 1922. The value of imports through New Orleans for 
July, for the years shown, are given below: 


1981 .... ---- 6,177,936.00 
34,087,935.00 
1919 16,573,000.00 
5,632,876.00 


The grain exports through New Orleans for August totalled 
7,402,274 bushels, as compared to 10,173,320 bushels during Au- — 
gust 1921. These figures show a decrease below last year of 
2,781,046 bushels, which is considerably better than the results 
last month when the shipments were only half of those in the 
same month of the previous year. 

Grain Shipments—Port of New Orleans 


(Bushels) 

Aug. 1922 Aug. 1921 Total from Same time 

7-1-22 ast season 

Wheat ------- 6,269,348 9,645,896 8,721,954 15,997,156 
1,085,976 512,384 «1,763,361 953,534 
46,950 25,040 92,365 53,620 


The past two months have been record-makers in the New 
Orleans market. Petroleum products, which before had been 
marketed through the Eastern Seaboard are now being sent to 
this port, owing largely to the erection of more refineries here, 


aud the new export companies which have entered the terri- 
tory. 


July 1922 August 1922 
Mexican crude oil received -- 1,746,553 bbls. 946,196 bbls. 
Crude oil exported (gals)... 32,627,061 24,374,023 
Naptha exported __- = --- 8,638,226 gal. 
Gasoline exported = 10,997,010 


According to statistics recently made public, trade between 
New Orleans and Mexico showed a falling off in value, but a 
gain in volume during 1921, as compared with 1920. 

Trade With Mexico 


1921 1920 
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A list of 41 articles exported during 1921 show a volume to- 
tal of 144,593,000 Ibs., and a valuation of *9,475,559.00 whereas 
these same commodities exported in 1920 show a volume of 
137,558,000 Ibs., with a valuation of $11,772,357.00. In 1921, 
exports of breadstuffs and imports of erude oil showed a con- 
siderable increase over the preceding year; while exports of 
steel and iron and their products, and cotton and textiles fell 
off considerably; imports of sisal and sugar were very low, in 
comparison with 1920. 

The last report for the fiscal year of 1921-22 of the Mississip- 
pi-Warrior Barge Line shows a total of 656,000 tons handled, 
as compared to 237,000 tons carried in 1920-21, and to 136,000 


tons in 1919-20. 


According to a recent report 


a record was made in New 


Orleans during August, both in regard to port receipts and 


Federal Farm Loan Bank loans. 
ceipts totalled $2,749,602.44; as 


During the month, port re- 
compared to $890,997.22 for 


the same period last year, which shows a gain of over $1,500,- 
000.00. Not only did the collections exceed those of any pre- 


vious month of August, but the receipts for the first eight 
months of 1922 exceeded those of 1921 by $12,500,000.00; and 
also exceeded those of any similar period on record. The Fed- 
eral Farm Loan Bank of New Orleans loaned to farmers in 
the three Southern states which it serves, $2,253,000.00 during 
the month of August which exceeds the loans made during any 
one preceding month. 


BUILDING 


Reports indicate that there is probably more building and 
construction work now under way than at any previous time, 
although the statement of building permits issued at different 
cities during August shows more decreases, in comparison with 
August, 1921, than has been the case in recent months. Some 
of the larger cities reported substantial increases for August 
over the corresponding month last year, although in some other 
instances the figures reported indicate a considerably smaller 
total value of permits issued. 


BUILDING PERMITS—AUGUST 1922 


*Not reported 


AlterationsNew Buildings 


and Repairs 
Alabama: No. Value 
15 3,020 
Birmingham -- 186 299,615 
Mobile ~_--- 12 8,485 
Montgomery ‘ 90 23,304 
Florida: 
Jacksonville é - 209 91,160 
Miami ------- 84 48,400 
Orlando ---- 29 18,833 
Pensacola 5555 5,933 
St. Petersburg === 36 52,850 
Georgia: 
Augusta 134 18,777 
Columbus --.--- = 4,735 
Macon - 177 18,369 
Louisiana: 
Alexandria = 37 18,140 
New Orleans ------ 32 54,890 
Mississippi: 

*Jackson --- 
Meridian -.-- = 2 5,050 
Vicksburg ----- 8 3,295 

. Tennessee: 
Chattanooga -----.------------------ 177 45,132 
Johnson City - 2 475 
Knoxville --- 115 42,282 
Nashville -- bie - 90 33,359 


Total Total Increase or 

No. Value Aug. 1922 Aug. 1921 Decrease 
7 61,100 64,120 313,270 — 79.5% 
279 493,376 792,991 444,171 + 78.5% 
30 97,950 106,435 32,250 230.0% 
17 81,200 104,504 65,317 + 60.0% 
82 628,334 719,494 518,558 + 38.7% 
91 950,300 998,700 
44 37,400 56,233 281,305 — 80.0% 
15 20,000 25,933 32,324 — 19.8% 
70 299,225 352,075 354,550 — 0.7% 
77 225,365 281,975 364,838 — 22.7% 
311 1,603,611 1,905,197 634,323 ++-200.4% 
42 682,906 701,683 149,059 +370.7% 
17 29,475 34,210 76,540 — 55.3% 
39 404,165 422,534 230,811 + 83.1% 
30 67,845 77,380 137,065 43.5% 
27 88,275 106,415 263,750 — 59.7% 
220 680,605 735,495 960,050 — 23.4% 
4 8,950 14,000 41,575 — 66.3% 
8 27,400 30,695 4,475 +-585.9% 
24 147,750 192,882 296,445 — 35.0% 
22 60,000 60,475 216,050 — 72.1% 
88 256,064 298,346 253,050 + 17.9% 
67 588,300 621,659 627,156 — 09% 
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LUMBER. 

Activity in the lumber business is still being seriously re- 
tarded by the transportation situation. Early in August orders 
began to climb, and for two weeks the volume of orders re- 
ported to the Southern Pine Association was in excess of the 
normal production of the reporting mills. Because of the acute 
ear shortage, however, and the slow movement of such ship- 
ments as it is possible to make, buyers seem lately to have re- 
laxed in their efforts to obtain supplies and for the week end- 
ed September 8 orders were about 41 per cent less than normal 
production. Correspondent lumber companies throughout the 
District state that they have large volumes of orders on hand 
but that they are unable to obtain cars to ship half of the 
business they have received during the month. Some reports 
indicate that mills are able to ship only 25 to 40 per cent of 
their August output. 

Statistics of the Southern Pine Association indicate that or- 
ders held by subscribing mills are, roughly, equivalent to six 
weeks’ shipments at the present rate. The drop in orders ap- 
parently has had no effect upon prices, as reports indicate an 
uninterrupted upward trend. 

The following figures show the volume of orders, shipments, 
production, ete., reported to the Southern Pine Association for 
August by 119 mills, and similar figures for July for 128 mills: 


August 1922 July 1922 
119 Mills 128 Mills 
(Feet) (Feet) 

Orders --------- 356,135,192 316,840,197 
Shipments 305,630,543 321,781,557 
Production 334,785,976 328,576,514 
Normal production these mills__ 327,474,577 350,256,786 
Stocks end of month ---------- 792,055,796 818,649,131 
Normal stocks these mills --_--- 881,993,608 959,295,315 
Unfilled orders end of month.... 353,444,747 305,643,705 


COTTON CONSUMPTION—AUGSUT 1922 
Cotton Consumed: Aug.1922 July 1922 Aug. 1921 


527404 458,548 467,059 

Linters .-------------- 60,825 55,424 52,106 
On hand in consuming 

establishments: 

Lint 1,024,994 $1,215,103 1,006,066 

116,891 134,597 190,623 
In public storage and 

at compresses: 

Linters --------------- 30,534 54,587 241,140 
Exports: 

Lint 268,818 364,642 415,603 

4,490 9,100 7,888 
Active Spindles ---------- 32,499,324 31,975,269 32,930,755 

Cotton Growing States 
Aug. 1922 July 1922 Aug.1921 

Cotton Consumed --------- 338,628 304,936 277,608 © 
On hand in consuming 

establishments -.------ 408,961 529,368 396,899 


In Public Storage and at 


Compresses ----------- 1,277,735 1,123,877 3,062,277 
Active Spindles ---------- 15,613,632 15,583,903 14,754,822 
COTTON MANUFACTURING 
Cotton Cloth 


Subtantial recovery is indicated in reports made to the Re- 
view by 33 cotton cloth mills in the Sixth District for August. 
In spite of the adverse effects of the fuel and transportation 
situation, the output for these mills during August was 44 
per cent greater than in July, and 47 per cent in excess of their 
production in August last year. Shipments increased 19 per 
cent over the preceding month, but were only 7 per cent great- 
er than in the corresponding month a year ago, while unfilled 
orders on hand registered a decrease of 7.8 per cent compared 
with July, but were 12.9 per cent larger than at the end of 
August, 1921. Correspondent mills report that buyers of cotton 
cloth are still operating on a hand-to-mouth basis, although as 
a general thing, stocks of cotton goods are reasonably low. 
Purchases are being made only in small quantities and at ex- 
tremely close prices. Mills state, however, that prospects are 
good for a larger movement of their merchandise beginning at 
a time when the size of the present coton crop can be deter- 
mined with more accuracy than at present. 

Aug. 1922 compared with: 


33 Mills July 1922 August 1921 
(32) (31) 
1. Cloth production ------------ 444.0% +47.1% 
(32) (31) 
2. Cloth shipments ------------ 419.1% 4 7.1% 
3. Orders on hand at end of 
(27) (27) 
month - — 78% +12.9% 
4. Stocks of manufactured cloth (29) (26) 
on hand at end of month ---- 33% |. —33.2% 
5. Average time required to com- (20) - (19) 
plete orders on hand -------- — 0.0% 423.1% 
(26) _ (20) 
6. Number employed ---------- + 5.8% 418.1% 
Note: Figures in parenthesis indicate the number of reports 


containing comparative figures for those items. 


COTTON YARN 

Production of cotton yarn by 32 reporting yarn mills in the 
District was also greater than either the preceding month or 
the corresponding month last year. The amount of yarn man- 
ufactured during August showed an increase of 17.9 per cent 
over the output in July, and an increase of 42.8 per cent over 
August 1921. Shipments also increased in very much the 
same proportions, and orders on hand at the end of August 
were greater by 16.8 per cent than at the end of July, and 
57.5 per cent in excess of unfilled orders at the end of August 
last year. Reports received for August indicate that the de- 


“mand for yarns is increasing, but that buyers are insisting on 


very close prices, and some mills state that they. are unable 
to sell at a profit based on the price of the raw. staple. As 
a whole, the reports are optimistic in tone and ‘indicate a 
brighter outlook for fall and winter months. 
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August 1922 compared with: 


32 Mills July 1922 August 1921 
(31) 
1, Yarn production ------------ +17.9% 42.8% 
(30) 
2. Yarn shipments ~----------- 17.3% 439.1% 
3. Orders on hand at end of (26) 
4. Stocks of manufactured yarn (26) (22) 
on hand at end of month_.--. — 2.9% —+3.8% 
5. Average time required to com- (22) (19) 
plete orders on hand -------- — 00% 435.3% 
(24) (7) 
G6. Number employed --------- + 0.6% +39.0% 


Note: Figures in parenthesis indicate number of reports con- 
taining comparative figures for these items. 


MISCELLANEOUS MANUFACTURING 
Cotton Hosiery 

Reports rendered to the Monthly Business Review for August 
by four cotton hosiery mills show recovering in both the 
volume of production and in the amount of orders booked 
during the month, compared with the preceding month. The 
total output reported by these four mills for August, approxi- 
mately 132,000 dozen pair, was 9.5 per cent greater than dur- 
ing July, and 11.9 per cent in exvess of their production dur- 
ing August last year. Orders booked during the month, and 
orders unfilled at the end of the month, increased 84 per cent 
and 80 per cent, respectively, over figures reported for July, 
and were also substantially in excess of figures reported for 
these items for August 1921. Correspondent mills state that 
labor conditions are satisfactory, and that prices show some 
slight advances. Reports indicate that with improvement in 
the traxsportation situation the outlook for fall business in 
this line is good. 

August 1922 compared with: 


4 mills July 1922 August 1921 
(3) 
1. Hosiery manufactured ------- + 9.5% +11.9% 
2. Hosiery on hand at end of (3) (2) 
3. Raw material on hand at end (3) 
(3) (3) 
4. Orders booked during month -- 484.0% +34.8% 
5. Unfilled orders on hand at end (3) (3) 
6. Number of employees on pay- (3) 
roll at end of month -------- — 0.0% 13.8% 
Note: Figures in parenthesis indicate number of reports con- 


taining comparative figures for these items. 


Overalls 


Reports were received from five overall factories for August, 
but only two of them contained figures showing statistics for 
the month compared with the preceding month and with the 
corresponding month a year ago. The figures reported show 


an increase of more than 25 per cent in production by these 
two mills over the preceding month, and a smaller increase 
over the same month last year. Stocks of the manufactured 
production declined slightly. Orders booked during the month 
showed a rather substantial increase over July, but were only 
a little more than during August 1921. Varying comments 
are made by the reporting firms. One mill is operating full 
time and capacity on August and September contracts, but re- 
ports little new business being received. This mill states more 
cancellations are being received than ever before because of 
advances in prices. Other reports indicate that the general 
demand still seems to be for cheap garments, but there is a 
tendency toward better goods. The transportation situation is 
adversely affecting this line as deliveries are reported to have 
been very poor the past month or two. 
Brick 

Inability to secure coal with which to operate, and empty 
cars in which to ship their product, is given as the principal 
obstacle in the brick manufacturing industry in this district. 
While production for August showed a little increase over 
July, factories report that their plants are practically shut 
down since that time. The demand for clay products is fair 
and good business is expected as soon as the coal and trans- 
portation situation become normal. 

Candy 

Orders received during August by candy manufacturing con- 
cerns from which reports were received, showed an increase 
over the preceding month, but were slightly less than during 
August last year. At the same time, production by these 
firms was quite a bit in excess of the output during July and 
during August 1921. 


LABOR 
While there was a comparatively small decrease in the total 
number of employees on the payrolls of 1428 of the larger in- 
dustrial concerns in 65 important centers of the country on 
August 31, as compared with a month earlier, nevertheless 39 
of these cities reported increased employment while 26 reported 
a smaller number employed than at the end of July. The 
monthly survey conducted by the United States Department 
of Labor shows the following industrial classifications as hav- 
ing increased the number of their payrolls during August: 
The chemical industry 
Leather and its finished products 
Stone, clay and glass products 
Railroad repair shops. 
Tobacco 
The following classifications are listed among those in which 
decreases in employment occurred during the month: 
Vehicles for land transportation 
Metal and metal products other than iron and steel 
Food and kindred products 
Paper and printing 
Miscellaneous 
Lumber and its manufacture 
Textiles and their products 
Iron and steel and their products 
Liquor and beverages 
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This data refers to the United States at large, and of the 
65 principal industrial centers, four are in the Sixth Federal 
Reserve District. New Orleans, Atlanta and Chattanooga regis- 
tered increased employment among these larger industrial con- 
cerns, while a decrease was reported from Birmingham. Most 
of the decreases are attributed, at least in part, to the unset- 
tled industrial situation. The report states that many indus- 
tries, although feeling the effects of a fuel shortage, show im- 
provement. 

Reports from the smaller industrial concerns, usually em- 
ploying less than 500 workers, do not follow the same lines 
as those from the larger firms. As a rule, however, employ- 
ment conditions in these smaller concerns are reported as im- 
proving in most parts of the District, except from New Orleans 
where no material improvement is shown over the curtailments 
of last month. 

In Georgia the textile and vehicle industries registered a 
fair employment recovery, with a slight increase in stone, clay 
and glass products. In Atlanta industrial employment is re- 
ported satisfactery and practically normal, with a small sur- 
plus of unskilled labor. Railroad shop workers constitute the 
bulk of unemployed skilled labor. At Augusta practically all 
plants are running full time, increases being reported in textile 
and in the fertilizer industry. Most of the plants in Columbus 
are running full time, with a few on part time. Iron and steel 
recorded a slight decrease, but employment in lumber and tex- 
tiles encouraging. Public construction and building activities 
at Macon will absorb all available workers, except railroad 
shop workers, the transportation situation being the only dis- 
turbing factor. Practically all plants at Savannah are work- 
ing full time with the exception of a sugar refinery which is 
on part time. Large surplus of clerical workers is reported. 

The employment situation in Florida continues normal with 
plenty of work for all classes of labor. Resident labor is said 
to be sufficient for present needs. Many citrus packing houses 
are being constructed in the southern part of the State, in ad- 
dition to a number of office buildings, hotels and residences, 
giving employment to skilled building tradesmen. Extensive 
road building in a number of counties is taking all the common 
labor available. Employment in Jacksonville is slightly in- 
ereased, practically all industries working full time. The rail 
situation has somewhat disturbed operations. The labor sup- 
ply is about equal to demand. At Pensacola there is reported 
to be a small surplus of common labor and railroad shopmen, the 
latter due to the railroad controversy. Building construction 
and road work are being held up by lack of materials. The 
cigar industry and cigar box factory at Key West are reported 
working fairly well, the unemployed surplus being confined 
chiefly to common labor and railroad shop workers. At Tampa 
the labor situation is normal with the exception of a surplus 
in the building trades, shipyard workers and railroad shopmen. 
The cigar industry is picking up earlier than usual, eighty per 
cent of the forces being at work. Unusual amounts of build- 
ing at other points is employing numbers of workers. 

Reports from Alabama indicate that, considering hindrances 
in the industrial situation, employment conditions throughout 
the State are encouraging. The iron and steel industry con- 
tinues to hold its own, steel mills, blast furnaces, pipe and ce- 


ment plants being on full time. Ore mines working double 
shifts and building construction is active. Coal mines are op- 
erating on practically a normal basis. Some gain is registered 
in food and kindred products, chemicals and miscellaneous in- 
dustries, while building materials, paper and printing show a 
slight decrease. Some decline is shown in textiles, and lumber 
mills have reduced forces on account of shipping difficulties. 
Cotton picking, which has already begun, will make further 
demands on labor and absorb the unemployed. Reports from 
various parts of the State are favorable, except that a decrease 
is reported from Mobile where many plants are operating part 
time on account of crippled transportation facilities. 

Employment in industrial lines in Louisiana shows no marked 
recovery from the temporary curtailments of last month. The 
rail controversy continues to adversely affect the general sit- 
uation. Lumbering operations have somewhat decreased with 
building activities gradually slowing up. Oil and kindred lines 
are sluggish, especially in field work, although a better outlook 
is noted. Agricultural work has considerably increased, and 
canning factories have added to their forces. At New Orleans, 
textiles, lumber manufacture and metal products have slightly 
declined, with recovery expected. Shipyards and marine enter- 
prises display an upward trend. Reports from other points 
indicate a more or less favorable trend. 

General industrial and employment conditions in Mississippi 
continue to improve, encouraging gains being reported in tex- 
tiles, lumber mills, food and kindred products and miscellaneous 
industries. Increased employment is reported from Jackson, 
where there is quite a bit of building in prospect, but a slight 
decrease is reported from Meridian. Textile mills there are 
running double shifts, but a fertilizer plant has closed down, 
the labor being absorbed in other lines. 

Tennessee reports indicate decided improvement in employ- 
ment conditions despite the coal and railroad controversies. 
Textile mills, lumber mills and coal mines report a substantial 
increase and encouraging gains are made in paper and printing, 
chemical and food and kindred products, while tobacco and 
miscellaneous industries show a slight decrease. Highway and 
building construction is active. A slight decrease was reported 
by the smaller industrial concerns in Chattanooga, but increases 
at Knoxville, Nashville and Johnson City, where conditions 
show continued improvement. 


COAL 

Production of bituminous coal in the United States has more 
than doubled in the last few weeks over the output at the be- 
ginning of August, as a result of the acceptance by various 
districts of the Cleveland wage agreement. Since the week 
ended July 22 there had been a general upward tendency in 
the bituminous coal output, but figures compiled by the Geologi- 
eal Survey show that the production increased from 4,609,000 
tons for the week ended August 19 to 9,500,000 tons during the 
week ended September 16. The increase is said to have come 
principally from the mines which have opened under the Cleve- 
land agreement, as the non-union districts of the Middle and 
Southern Appalachians are still limited by railroad disability 
and in spite of a slight increase in car supply are producing 
only 65 per cent of the rate attained before the shopmen’s 


14 THE MONTHLY BUSINESS REVIEW 


strike. The limiting factor in bituminous coal production 
cnanged, almost overnight, from the supply of mine labor to 
transportation difficulties. While total output for the week 
ended September 9 was a little smaller than for the preceding 
week, the daily rate of production was higher, the holiday 
(Labor Day) being considered. 

The Philadelphia wage agreement was ratified on September 
9 by tri-district conventions of the anthracite mine workers, and 
work was resumed on the following Monday, but shipments for 
the first week following the strike are far short of normal, 
although, of course, greatly increased over shipments during 
the period of idleness. 

The following figures show the volume of production for the 
weeks ending in August and early September: 

Week Ended Bituminous Anthracite Total Output 


August 12 _--...------ 4,605,000 29,000 4,605,000 
Angast 19 ............ 4,609,000 39,000 4,618,000 
August 26 ~...-.------ 6,736,000 35,000 7,071,000 
September 2 ---------- 9,142,000 38,000 9,180,000 
September 9 ~--------- 8,756,000 53,000 8,809,000 
September 16 ~---.---- 9,500,000 900,000 10,400,000 


August production in the Alabama District reached the total 
of 1,750,000 tons, compared with 1,530,000 tons produced in 
July, and 1,050,000 tons in August last year. Maximum pro- 
duction of 400,000 tons a week was reached for the weeks end- 
ing August 5 and August 12, but the smaller output in succeed- 
ing weeks has been limited by the railroad car supply. Rail- 
roads are unable to furnish all the cars needed, and are also un- 
able to move promptly all the cars which are being loaded. 
Withdrawal of orders from outside of the district due to the 
end of the coal strike is also responsible in part for the re- 
duced output. 

Reports to the Southern Apalachian Coal Operator’s Asso- 
ciation indicate that 7,063 cars, or 353,150 tons, of coal were 
loaded in Tennessee during August. This is an increase of 
1,395 cars, or 69,750 tons, over the loadings in July. Corres- 
pondents state that production in this field is being badly 
hampered by the car supply, and that the output would be 
larger if more cars were obtainable. 


IRON AND STEEL 

Due to the effects of the coal and rail strikes, production of 
pig iron in the United States registered a decline of approxi- 
mately 26 per cent in August in comparison with July produc- 
tion, according to statistics compiled and published by the 
Iron Trade Review. The total production during August was 
1,780,163 tons, compared with 2,403,455 tons in July. Not- 
withstanding the fact furnaces in active operation at the end 
of July numbered 21 less than at the end of June, July’s pro- 
duction was slightly larger, and was the largest for any single 
month since January 1921. Adding the 27 furnaces banked or 
blown out in August to the 21 in July, a decline of 48 furnaces 
is shown in the last two months, 191 furnaces having been ac- 
tive on the last of June, and only 143 on the last of August. 
Since August and July were both 31-day months, the decrease 
is attributed soiely to the blowing out and banking of furnaces 
made necessary by depleted fuel supplies and the inability to 


secure additional stocks. Merchant iron made in August to- 
taled 343,519 tons, and was a loss of 98,233 tons from the 
441,752 tons produced in July. Reduced to an averoge daily 
basis, this production represented 11,081 tons, compared with 
14,250 tons in the preceding month, or a decvease in the daily 
average of 3,169 tons. Non-merchant or steelworks production 
in August was 1,436,644 tons, or a loss of 524,634 tons from the 
July outpnt of 1,961,278 tons. On an average daily basis this 
output represented 46,343 tons, which, compared with 63,267 
tons of the preceding month, was a decrease of 16,924 tons, 
Production of both merchant and non-merchant iron in August 
was at the rate of 57,424 tons per day, or 20,093 tons less than 
the 77,517-ton daily rate of July. Furnaces active on August 
31 totaled 143 as compared with 170 on July 31, and with 191 
on June 30. The following figures show the output by months 
for this year with comparative figures for August 1921: 


Merchant Non-Merchant Total 

Iron Iron Production 
January 1922 __---..--- 388,322 1,257,482 1,645,804 
355,455 1,274,725 1,630,180 
March 390,643 1,645,265 2,035,908 
May 410,404 1,898,944 2,309,348 
SUNG 423,672 1,938,783 2,362,455 
July 454,430 1,946,035 2,400,465 
August 1921 ~---------- 343,519 1,436,644 1,780,163 


Production of pig iron in Alabama showed a further recovery 
during August, having gained in July some of the ground lost 
in the preceding month. The Alabama output had risen steadi- 
ly from 109,865 tons in February of this year to 196,066 tons 
in May, but in June the state’s production receded to 189,008 
tons. July brought an increase to 194,325 tons, and the pro- 
duction in August amounted to 203,892 tons, of which 129,232 
tons were merchant iron and 74,660 tons were non-merchant 
iron. The number of furnaces in active operation in Alabama 
on the last of August was 23, an increase of 1 over the number 
in blast a month earlier. 

Due to the shortage of railroad cars, stocks of iron on furnace 
yards in the Birmingham District increased from 36,000 in July 
to approximately 72,000 tons on the last of August. Spot iron 
is selling at from $25. to $28. per ton for No. 2 foundry, com- 
pared with $19. at the same time last year. There was an in- 
crease in wages of labor in the Birmingham district on Septem- 
ber 1, and no disturbances are reported except the strike of 
the railroad shopmen. It is estimated that about half of the 
output of iron is going to the yards of the District because 
railroad cars cannot be obtained in which to ship the product. 
Inquiries are being received for 1923 pig iron but no sales 
have yet been reported for delivery next year. 


NAVAL STORES 

Conditions in the Naval Stores industry in this District have 
shown some improvement since the period covered in the last 
issue of the Review. While there has been some evidence of 
the unusual summer dullness in August, the situation as 4 
whole has strengthened and the prevailing prices of turpentine 
have risen from around $1.10 to $1.23 on Saturday, September 
9, in the Savannah market. Reports indicate an increased 
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foreign demand and an increase also in prices prevailing in the 
London market. Rosins have shown a small advance on practi- 
cally all grades. The unusually heavy rains throughout the 
turpentine belt during August and part of July have seriously 
retarded the operations and will have the effect of shortening 
production to some extent Reports show that there is no 
searcity of labor, but that all producers are working at full 
eapacity so far as weather conditions permit. 


MOVEMENT OF NAVAL STORES—AUGUST 1922 


Receipts—Turpentine: Aug. 1922 July 1922 Aug. 1921 
Savannah’ 14,370 14,504 12,453 
Jacksonville ~...--------- 14,862 13,306 13,428 
Pensacola 5,214 4,862 7,892 

Rosin: 
Savannah aoa 46,556 43,322 40,731 
Jacksonville -...-.------- 46,976 43,153 36,470 


Pensacola; 16,096 
Shipments—Turpentine: 
Savannah -------------.-- 11,365 
Jacksonville ~.----------. 11,279 
3,455 
Rosin: 
Savannah) 30,839 
Jacksonville ~-------.---- 45,957 
Pensacola 11,622 
Stocks—Turpentine: 
Savannah’ 9,376 
Jacksonville 12,975 
Pensacola 3,498 
Rosin: 
Savannah 95,197 
Jacksonville ------------ 171,767 
Pensacola 62,354 
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FEDERAL RESERVE BANK OF ATLANTA 
Weekly Statement of 
RESOURCES AND LIABILITIES 


Resources: September 13, 1922 September 14, 1921 


Bills Discounted: 

Secured by Government Obligations ----.---------------------------------------- 1,723,334.32 36,067,301.08 


One-Year Certificates of Indebtedness (Pittman Act) --------------------------------- 4,499,000.00 8,564,000.00 
All Other Certificates of Indebtedness --------------------------_-------------------- 2,030,912.00 888.00 


Five Per Cent Fund Against F. R. Bank Notes ----------------------- 467,550.00 467,550.00 


Total Resources: -------------- $202,211,237.50  $217,029,613.85 


Deposits: 
Member Banks—Reserve Accounts --------------__------------------------------- 48,269,370.60 43,695,581.74 


Federal Reserve Notes in Actual Cireulation ---.------------------------------------- 114,767,955.00 127,392,855.00 
Federal Reserve Bank Notes in Actual Circulation --....----.-------------------------- 3,830,900.00 7,343 ,850.00 
Reserved for Government Franchise Tax ------------------------_-------------------- — 3,367,657.85 
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